
Periodical
Review of

Securities
Every investor's bond
holdings should be reviewedperiodically by
someone in close touch
with investmentconditions.,

Our experience of half a

century is at your disposaland if you will submita list of your bonds
we will advise you of any
exchanges we consider
timely and to youradvantage.

Spencer Trask & Co.
25 Broad Straet, New'York
ALBANY BOS'*>N CHICAGO
Mem\t>« Yo ' nek Kichanie

I Mem >.»r* ChiCftgO l.\< hang©
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\ nnFTfoxAL CITV mmn/

6% Coupon
30 Year Bond
Kingdom of Norway
Sinking Fund External
6% Gold Bonds. Due
October 15, 1952.

Pricj to yield about
6%

Circular on request

The National City Company
Main Office: National City Bank Bldg.
Uptown Office: 42nd St.& Madison Ave.

\4 .. m

Louisville Gas
& Electric Co.

j 1st & Ref. Mortgage
5% Gold Bonds

Due November 1952

INet earnings 2 *4 times
mortgage bond interest.

' Application will be made
f to list these bonds on the

i1New York Stock Exchange

Price 911 2 & interest
Yielding about 5.60%

I Estabrook & Co.
24 Broad St. 15 State St.
New York Boston

>We extend our facilities to those desiringto purchase or sell bonds listed
kon the New York Stock Exchange.

$400,000
Baltimore, Md.

'

5% Registered Bonds
Due March 1, 1930 to 1934

, Exempt from all
Fedem' Income Taxes
Tax i > e in Mart/land.

Legal Ini \dment for Savings
Panics ( nd Trust Funds in

New York State.

Prices to Yield 4.30%

Remick. Hodges &Co.
Afrmhns New York Stock Krchntuj'
14 Wall St. New York
Correspondents R.I..D#y & Co.. Boston

Stocks of
BANKS

TRUST, TITLE
and

^SURETY COMPANIESJ
ELEVEN New York Banks

and tour Trust Companies
increased their cash dividends
during the past year; fourteen
other Banks and twelve Trust
Companies increased their
capital during the same

period, giving valuable stock
dividends and rights to their
stockholders.
We have Juft prepared a complete
romparattve tabulation of the financialposition* of all New York
Bank* and Trutt Companies.

Aak for Circular 102

^"Clinton GiibertI
2 Wall Street
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FINANCIAL NEWS
AND C0MMEN1

Foreign Exchange Rates AdvanceSharply.Stocks and
Bonds Irregular.

Individual influences in the various
financial markets yesterday, each inj
dependent of the others, caused a curiousmixture of movements, titoeks and
bonds were irregular, with the stock
market at times displaying signs of real
weakness. Foreign exchange rates advancedviolently In the late hours ol
trading, while cotton, Just prior to the
closing of the market, suffered a break
which extended to as much as IOC
points in some positions. In the search
for reasons for this condition factors
were found which ordinarily would have
been passed over with but a glance, bui
which in tile present uncertain state ol
the speculative mind loomed very large.

Probably the movement having greatestsignificance was that of foreign exchanges.Their course was much th«
same as that of foreign bonds and reflectedabout the same factors. Cablet
chronicled political developments of imiportance. The complete defeat of th«
Liberal and Labor parties in the Brit'isli elections was interpreted in New
York as a very constructive development,foreshadowing the elimination ol

the Liberals as a political factor. Evidencesso far received concerning the
British election are that the Libera
party has suffered severely through
drains made on its membership by both
Lloyd George and Bonar Law.
The advance of foreign exchanges

and foreign bonds also reflected to some
extent the better feeling over the Turkjish situation. But when the Near Easl
difficulties were ih their most serious
stage foreign exchange rates did not pay
a.s much attention to them as might
have been expected. Therefore, It is n

bit illogical to attribute to the im
proved situation anything more than r

slight effect on the international market.Tile latest development In connectionwith the Near ICast affair was th«
increasing: evidence that at their conferenceto-morrow the allied Powers wil
be in complete accord in their discussions.
Movements in the stock market were

mixed, although there was a more
marked trend toward lower levels. Pro:fcssional traders still appeared to be
in complete, domination of the share list
and to direct Its movements more or
less at will. The public Interest in the
market lias been very materially lessenedin tlie recent decline, partly by
leason of fear over the extent and violenceof the decline and partly because
commission houses all over the street
have been persuading their customers
to get out of the market for the moment.Ap honest desire to see their
clients safe" on the sidelines was responsiblefor some of this advice, but
in other casus it was less disinterested
and was done largely for the purpose of
reducing -loans and making a better
showing in reiplylng to the New York
Stock Exchange's questionnaire.

Stock dividends continued to cornt
from several directorates in large volume.At the same time whispers of resumptionof casji dividends and increasesin current rates on many industrialissues helped to keep the market
from being decidedly weak right througli
tlie whole list.

(Jeneral Motors was accumulated in
heavy volume on reports that the dividendwas to be restored at yesterday's
directors' meeting.

In tlie bond market tiiere was more
or less Irregularity, with foreign Qov!ernrnent bonds and the tractions mod-
tr-Hieiy strong, cnners moved narrowly
add quite aimlessly.
The break in cotton was largely the

result of technical conditions. An at|tempt was made to attribute it to a
private crop estimate showing about
9,750,000 bales, but this is more or less
ridiculous when it is considered that
these figures were pretty well known
before the last big advance. Call tppneyeased yesterday to 4 per cent.

FOfeEIGN EXCHANGE.
THURSDAY. NOV. ltt. 1922.

GREAT BRITAIN.
Parity Thurs- Wsdnes- »

f 1.8048 Sterling: day. day. Nov. 0.Demand 14.4714 $4 40% $4.45%cables 4.47% 4.46% 4.45%Hanker*, «fl dy 4.44% 4 43% 4 43Bankers. 9o dy 4.48% 4.42% 4 42
THE CONTINENT.

19.30 France, cents a franc:
Demand 6.91 0.62 B.51%Cable* 0.81% 6.02% 6.5210.30 ltelglum, cents a franc:
Demand « 6.4.5 6.16% 5.0'%Cables 0.45% 0.17 5.0010.30 Rwltrerland, cents a franc:
Demand 18.38 18,30 18 20
* 'aides 18.40 18.38 18.2710.30 Italy, cents a lira:
D- tnund 4.70% 4.51% 4.32%Cables 4.71 4.52 4.3323.80 Germany, cents a mark:
Demand 01A .01'* .01ACables 01A .01% .01A26.80 Sweden, cents a krone:
Demand 20.83 20.A3 20.80
Cables 20.85 26.80 20.8220.80 Norway, cents a krone:
Demand 18.31 18.33 18.53
Cables 18.3d 18.35 18.55

26.80 Denmark, cents a krone:
Demand 20,17 20.18 20.15
Cables 20.11) 20.20 20.17

19.30 Greece, ends a drachma:
Demand .77... 1.58 1.55 1.52
Cables 1.55 1/55 1.52

19.30 Spain, cents a peseta:
Demand 15.27 15.24 15.18
Cables 18.88 15.20 15.19

40.20 Holland, cents a florin:
Demand 58 24 38.20- 38.00
Cables 38.29 39.15 39.11

51.46 Itussls, rents a ruble:
loo rubles 03 .02% .02%
500 rubles .... 021% .02% .02

20 26 Austria, cents a crown:
Demand 001.3% .0013% .0013%Cables 0013% .0013% .0013%23.80 Poland, cents a mark:
Demand 006.3 .0063 .0065
Cables 0063 .0064 .0065

20.30 llunrary, cents a crown:
Demand 0|% .04% .04%

20.30 Jugo-tglavln, cent* a crown:
I lemau'd 40'» .41 .42
'allies ,40'i .42 .43

IP 30 Finland, cents a mark:
Demand 2.01 201 2.6.'
( allies 2.02 2.02 2 63

20 26 ('zecho Hlovakla, rent! a crown:
Demand 3.20 3.20 3.IS
Cables 3.2! 3.21 3.16

10.30 Kumania, cents a leu:
Demand .00 .60 .04
Cables ..* CM .67 .63

IfAR F.AHT.
108.32 Shanghai, cents a tael:

Demand 71.00 71.50 72.73
Cables 71.73 72.00 73.25

7S 00 Ilonckong, cents a dollar:
Demand 32.75 53.00 54.37V
Cables 53.25 53.85 54.50

48.00 Bombay, cents a rupee:
Demand 20.85 26.30 26.20
Cables 26.00 26.55 26.25

40.84 Yokohama, cents a yen:
Demand 48.45 48.50 48 50
failles 18.50 48.30 48.53

80ITH AMK.KICA.
32.14 Rio de Janeiro, cents a mllrels:

Demand 12.05 11.75 11.60
Cable 11.60 11.65

42.45 Buenos Aires, cents a pepo:
1 lemand 30.03 30 03 30.05
Cable 30 08 30.10

103.42 tTriifruay, cents a dollar:
Demand 81 00 81.00 80.00
Cnbles 81.12ft 11.12ft 80.12'i

30.50 Chile, cents a peso:
Demand 12.35 12.50 12.85
Cables 12.00 12.55 12 60
CANADIAN KXCI1ANGK.

New York funds In Montreal, 78o. die
count a Il,0O0; Montreal funds In New York,
78c. premium a $1,000.

i
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\1922. 1921- 1920.
Day's sales 1,049,986 830.227 1,110,132

» J0S2.., Closing.. (Div.l iOp«n- J Hlgh-I Xx»w- Clou-| N«tlllgli.l Low. Bill. Aak. |lr.< Salca. lng. cat. «st. Ing. ICh'nge.
83 48 7014; 77 . .1 4001Adams Exp... 76%| 76% | 75% 75% +60% 31% 46 47% 3| 200,Ad Itumely pf 48 48 48 48' 66 45% 68% 59% 4| 300|Air Reduction. 53%' 59% 59 59 ..

18% 9% 12%; 12% .. 1100| Ajax Rubber. 12% 12% 12% 12%. %% %, %; % .. 100 Alaska a M... % % % % ..2 % 1% 1% 500 Alaska Juneau 1% 1% 1% 1%: ..119% 107 117 119 7 41IA11 Am Cables 1167* 11674 116% 116%91% 65% 71%! 71% 4! 35001 Allied C & D.. 73% 73%! 71% 71% 74115% 101 111 112% 7! 1000IA1 C & D pf. .. 113% 113% 112 112 . 1%59% 37% 41 41% 4) lOOO Allis Chalmers 42 42 41% 41% - %4274 29% 29% 30 ..| 1400,Am Ag Chem. 30%! 30% 30 30 .172% 55% 61 62%, .. 200 Am Afir Ch pi.. 60% 61 60% 61 %80% 67 75%| 77%; 4; lOO^Ain Hank N... 77 77 77 77 1+ 1%
»® 61'/* 54% 55 3, 200 Am Bk N pf.. 54% 54% 54% 54% -r %49 31% 35 37 300!Am Beet Bug-.. 38 38 37% 37%' + %49 31% 35 36 .. 900 Am Bosch M..| 36% 36% 36 36 i. 188% 51 71 72 4] 3001Am Br S & F.| 71 71 71 71 + %113 98% 110 111 7 100 Am B S & F pf 110 110 110 110 ..'6% 32% 69% 70 .. 18300 Am Can 71% 72% 69 69% - %-01 141 1179% 180 121 500|Am Car & F. ..[179% 180%'179% 180 + %126% 115% 123 124 7 300]Am C & F pf. 124 |l24 124 124 !. 214 607 200iAm Chicle 6% 6%| 6%; 6%|+ 1%3°% 18% 13% 19% .. 300'Am Cotton Oil 20 20 19% 19%| + %6i 40 3?_ 45 200!Am Cot Oil pf! 42 42% 42 42 + %7% 4%j 5%| 6%I .. 600!Am Drug Syn. 6 (! 6 6

I1!!? ;143 8i 1100'Am Express ..|144 146 1144 145%!+ 3%17%! lO'/s fl%. 11%, ..| 500'Am Hide & R. 11% ll%! 11% 11% ..

67^! 68-- 300 [Am H & L pf.. 67% 68 66%' 67%;+ %1:" 78 l1"4^ 195 71 800!Am Ice 104% |106% 1104% 104% + %00% 28% 26 26%! ,.| 4100!Am Jnt Corp..! 29 29 25%' 25%l + 2%43% 29%' 30% 31%' ..j 700 Am Dinseed 33 33%! 31%. 31V» %136%, 102 121 [121%] 6! 4700'Am Roco 123% 112376 121
~

121
*

l ,120 !122 7! 1001Am Loco pf. ..121 1121 !121 121 |. %.>.% 44 45% 46%! 31 300'Am Metals ... 46% 46%! 45%! 45%|. %1110% 114 71 100'Am Metals pf. 1112
"

112 1112*1112 |. %129 82 113 1114 41 300|Am Radiator...! 116 1116 +14 1114 18% 3% 7 7%!25cl 2300!Am Saf Razor! 7%| 7%| 7 7 I. %
' 25 5^1 19%! 19 %! 47001Am .Ship & C.1 20%; 20% 19%! 19% I. %

. 4 43% 53% 54 ,.| 1200,Am Sm & Ret". 55%; 55% "4 54 %
> !??% 86% 102 103 7! 30O|Am S & R pf.. 102 102 |101%ll01%'. 1%5LJ 22^1 8 I142 12' 100|Am Snuff 138% 1138% |138% |138%! ..

j!?!4! 41%; 41 %1 3! 5100|Am Steel F...I 42% 42%| 41% 41%!. %
' 54^! 68^| 08%1 ..j 2800!Am Sugar 71 "| 71%I 68% 68%. 1%47 23%- 28% 29 ..} 12001Am Sur%.l>ob.1 31%! 31%| 28%: 28% I. 2%
r liSi/UJlw 5 4 611/4 r>' 100|Am T \ & C... 61 '61 61 61 |. %}28%H4% 122% |123 91 3700lAm Tel & Tel.|124 ;124 1123 123 |. %
' i?21/4 J18 I148'-4' 12 24001Am Tobacco ..| 151 151%%47%!l48% 1%165%!l26 1146 147 121 1200|Am Tobacco Bll47 '148 '146%!146%I. 1%i714 47^l 48141 300|AWW&E6% pfl 49 49 47%' 47%' + %

1^ 6l 8590 71 200!AWW&E74& pf| 89%' 90 89%' 90 1+ 193% 87 85% 90 7[ 100|AWW7%pf *20' 87 87 87 87 ..10t> 78% 92% 93 71 3400'Am Woolen...| 94 95%! 92%! 92%'. 1%
, 37^ 22% 29 29 % .. 200'Am WritPpf.' 29*. 29%' 29%; 29% + %r21 j 12* 47 J 2001Am Z. L & S..J 16%: 16%' 16%' 16% ..37 33 49% 50 .. 2001Am Z, R & S pf 50 50 49%' 49%'. %51., '!5 47 47^ --I 2600'Anaconda 47%' 49 47%! 47%l. %
. 484 4* ®l%( 41 2500 Asso Dry Gds.' 64 66% 61% 61% 1%136% 99 112% 114 6l 500lAsso Oil 113 |113 '112%'112%'. %108% 91% 100%1101 6J' 1900 Atcli, T & S F|100%!101%'100%!100%!. %9d% 85 92 [92% 5 3001 A. T & SF pf.l 92%! 92% 92 92 I. %5% % j%; i% lOOiAt. Birm & Atl! 1%' 1%' 1% 1%'

rJ?l r«. 111 112 7 600 Atlantic C L.. 112% 113% !lll 111 Vi!. %1 5%l 1% 1T4,1 2 .. 300]Atlantic Fruit. 2 8 2 2
" IVA 2 300 Atlantic V ctfs 2 2 1%' 1%' ..lo7;> -900 1300 1350 20 5'Atlantic Ref..l315 1315 1315 1315 '+15> 43% 22% 22% 23% .. 2200!At, Gulf & W I' 24 24 22%' 23 <. %40% 9% 27% 28 .. loOOIAustin Nlcholsl 29 29% 27%! 27%!. %91 68 85 89 7| lOOlAustin Nlch pf.l 87 87

~

87 87 4- 1%91 68 85 89 71 20!Austin Nich pfl S5 85 85 85
142% 92% 122 122% 7 19600 Baldwin Loco.!l25 125% 121%'122%. 1%118 104 (116 116% 7 600| Baldwin Lot- pf!ll6% 116%1116% 116% ..'

. 60% 33%! 45 45% .. 8400'Balt & Ohio... 46%l 46% 44% 45 1
66% 52% 60 62 4l 100'Bait & O pf.. 59%' 59%! 59% 59% %56%, 19%! 27%! 28 ..! 2600; Barnsdall A... 26% 28 26 27%' ..'
45% 30 41 42 48c 1500lBeech Nut P. 43 43%i 41% 41%. %100% 95%I 95 95% 7 400(Beth Stl pf n. 96 96

"

95 95 (. %82% 55%! 65%I 65% 5 12700!Beth Steel 15.. 67% 67% 65% 65%!. 1%10%! 4% 5%t 6% ..( COO Booth Fish... 6 6 5% 5%'. %77 58 67%! 72 7 lOOiBrit Km S 1 pf 69 69 69 69 5%39 19%I 27%! 28% .. 200:BritKm S 2 pfl 28 28 28 28 + %
124% 100 1117% '119 8 lOOlBrook Edison. )119 119 119 119 + 1
29 6% 13 13% .. 10500'Brook Rap Tr. 15% 15%' 13 13%. 2%

, 24% 5%] 11 11%| .. 22001B R T ctfs 13% 13%' 11 11 2
124% 70 115 117 8 1001 Brook Un Gas. 117 117 117 117 +3
64% 42 57 59 ..I 400 Brown Shoe... 57% 58% I 57% 58% + 1%
139%! 115 (l32%il32% 10 2100 Burns Bros. ..1133 133 130% 132*%
53 28% 44 44% 2 1100! Burns Bros B.J 44% 44% 44 41 l- l
34 18 17 18 .. 500) Butterick ... 18% 18% 18 18 %
8% 5% 7%| 7% .. 1600! Butte Cop & Z 7% 7% 7% 7%!+ %
35% 20%! 29% 30% .. 1500! Butte & Sup.. 30% 31 29%' 29% %
15% 7%| 7%; 8 .. 900 Cad(lo CUSP. 8% 8% 7% 8 %
86% 68 80 80% 6 SOO'fal Pack 82% 82% 80 80% . 1%
71% 43%! 48%! 49 .. 2200[Cal Petrol 49%' 50% 48% 48%. %
98% 83 90 91% 7 200lCal Petrol pf. 90%' 90% 90% 90%If %
11% 5%| 7% 7% .. COOlCallahan Z & 1, 7%l 7% 7%j 7% ..

66% 50%| 51 52 21 300!Caluniot & Ariz 54 56 54 54 ^ 3%
151%1119%! 140%] 141 10' 1800 Fan 1'nc 141% 142 1140% 1140% 4- %
9% 3 3% 4 .. lOOjFaset.lI) P W. 3% 3% 3% 31, %

44 32 .. 32 .. 1001Case Til Mach 32 32 32 32 1
44% 29% 35 35% .. llOOlCcnt Leather.. 36 36% 35%' 35%
82% 63% 72 Va 73 ,.| 400!Cent Leath pf. 72% 72V 72% 72% f %

245 184 200 '210 elO 200 Central of N J1210 210% 210 210% j- %
7h jj7t on Java 'JUUiUerro aera.-co j'j .c» .is .»» "h

79% 47% 58% 58% 6 3100iChandler Mot. 58% 60 58% 68% %
7!) 54 70% 70% 4l 2600|Che.sa .t Ohio. 70% 72%' 70 7(1 %
105% 102% 103 1103% 6% 200 Chosa & O pf. . 103 103% 103 103% f %
12% 1% 2 2% .. 400 Chic & Alton.. 2% 2% 2 2 ..

20% 3% 4 4% .. 100Chic & Alt pf. 4% 4% 4% 4%!+ %
43% 12% 30 31 .. 500|('hlc & 10 111.. 31 31 30% 30% + %
64% 31% 55 56 .. lOO Chie & E I pf. 56 56 56 56 ...

10% 4% 4% 4% .. 900 Chic C.t West. 4% 5 4% 4%
24% 11 10% 11 .. 800 Chjc (It W pf. 11 11 10%l 14)i
36% 16% 25% 25% .. 45001O, M & St Paul 26% 26% 25% 26% f %
55 29 39 39% .. 33O0|C, M & St P pf 40% 41% 39% 39%
95% 69 84% 85 5' 2300;Chi A- Northw.l 84 85%j 84 84 f %
89% 59 79% 79% 4. 600 Chi I'neu Tool| 80% 80% 79% 79%
50 30% 45% 45% 9400IC, R T * Pac..! 35% 36 34 % 34% %
93% 70% 85 86 6 500C.RI&P 6% pf. 86 87%' 86 86 4

105 83% 94% 95% 7 200 C.RI&P 7% pf. 95% 95% 95% 95% -f %
90 51 74 75 5 100 C. St P. M & O 74 74 74 74 1.5

107 83 100 106 7 10(f C.StP.M&O pf. '102 102 102 102 %
29% 15% 26% 26% .. 15500 Chile Copper..1 27 27% 26% 26% %
33% 23% 23%' 24 ..| 500 Chino Copper. 24% 24% 24 21 % 1

68% 43 62 63
'

.. SOOlfluett. P & Co 62% 63 62% 63 - %
82% 41 72% 73% 4 14100 Coca-Cola .... 74%! 74%! 72% 73% 1%
37 24 26 26% ..I 400 Col Fuel & Ir. 267*1 27 26 26

53%38 44 45 3 100 Col & South.. 44% 44% 44% 44%
114% 64% 1103% 104 6 3900|Col Gas & El.. 105%!106% 104 104 %
5% l%i 3 3% .. 1900 Col Grapho .. 3 3%| 3 3 -f %

21 5 10 10%! .. 200Col Grapho pf 10%; 10% 10 10 if %
15 13% 13%' 14 .. 100 Conicy Tin P.. 13%' 13% 13% 13% . V,
79% 65%| 66%! 67 6 400 Comp Tab Rec 68 68 66%. 66%!+ %
50 47% 47 49 4 100 Com Solv A... 48 48 48 48 %
42% 18% 83% 34% ..; 1 400 < Vinsol Ci^ar..! 36 36%! .34% 34% %
145% 85 126% 1127% 8! 17300 Consul Gas ..J127% 129%|126% 126% - %
15% 9 1L 11%| ..I 5900'Cnnsol Textile.! 11 11% 11 11 ..

99%| 45% 96%, 96% ,.| 10200:corn can no 9s1, 95% : ;>2
134% 91% 127%J128 f« 22300:Corn lYod Hef'128% 180% 127', 127%
53%] 31% 46%, 46% 4 9700 Cosden & Co..I 47 47% 40% 46% %
102% 93 98%' 102 7| 80Cowl, n & Co pf 98% 98V, 98% 98%
35% 24 27 33 .. 100 Crex Carpet... 27 27 27 27

98%52% 62 73 ..I 19400 Crucible St Co 66 67 61 63 . 2%
28 14% 19%! 20% .. 7800 Cuban Am Sua 20 20% 19% 19% %
*99 78% 96% 96% 71 100 Cuban A S pf. 97 97 97 97 f %
19% 8% 11% 11% .. 2600[Cuba Cnne H.. 11% 11% pi, n% > %
41% 15% 33% 33%! .. 500 Clibn C Su* pf 34% 34% 34 34
65% | 26 I 26% 27 .. 2600'Davlaon Chem. 28 29%: 26%, 27 %
24% 15Vi' 22% 22% .. 600 Dc Beers M... 22% 22% 22%' 22%'+ %
141% 106% 123% 124 9 1000'Del &. Hud 123 124% 12.1 123% %
143 .110% 128% 129 6 1500 Del. 1. 4 W...130 131% 129 129 %
118%I100% 109% 110% 8 200;Detroit Edleon 110% 110%! 109% 109%

%| % .. .. .. 500 Det Edison rt«! % %! V % 't
4f%! 18% 39%] 40% 2 2000 Dome Mines.. 40%! 41 39"- 39% %
169%llir» 159'. 163 8 4700 I>u P. VI de N*. 100 167% 159 159% + 2%
90%| 80 85% 86 6 200 Du I'd- .V deb.] 85 85% 85 85% %
88% 70 84% 84% 5' 700 East h'odnk.. 85 85% S4% 84% - '6
58%] 40% 53% 54 3 370n Klec S'or Hat. 54 65 53% 53% + %
13%! 14% 17% 17% .. 300 Elk Horn C... 17% 17%' 17 % 17%'. %
90% 76% 85% 87 5 3000 End John 87% 88%' 85% 85%'. 1%

» 118%] 104 118 118% 71 I On End John pf.. 118 118 118 118
18%I 7 11 11%] .. 10500 Erie 11% 117V 10% 11%

i 28%! 11% 17% 17% .. 1800;Erie 1st pf 18% ls% 17 ,17 . %
i 20%! 7% 12% 13 .. 300 Erie 2d pf 13% 13% 13 13 + %

107 75% 90 90% 8 4S00 Earn llny-L... 92% 92% 89% 90 1%
62% 37 50 54 5 500 Fed MAS pf. 53% 53% 52 52 + %

152 75 158 162 10 1800 Fisher Body... 156 162% 155%'l5l + 1
103% 78% 92 93% 8 200: Fisher H O pf. 93 93 92% 92% 1

1 19% 11% 11% 12 .. 1000 Fisk IMhber.. 11% 12 II1-. 11% - %
27% 12% 19% 19% .. 250O-Freeport Tex.. 19%' 19% 19 19% + %
80 45% 68 70 3 900 c.en Am TC.. 69V 70% 69 69 ..

73% 44% 42% 42% .. 17900 Gen Asphalt.. 40-* 47% 42% 42% 3%
111 75% 73%, 77 5 500 (1 Asphalt pf. 79 79 75'* 75% -1%
83 66 78 ( 78% 8 300!Gen Clffar 78 78%| 78 78%j+ %

189 IIS6 1175 M? 1176% xl2 40(),Uon KIoctNCe.! 177 Ii< I Its I »

12 10% 10% 11 .. 200 Gon Klec «1. II 11 10 * 10-, %
15il 8% J4«j 14% 50«* 99800 Gon Motors... 14% 15*4 14% 14% 1- %
86' 67% 81% 82 6 400 lien Mot deb.. M%| 82 81% 81% %

100 T9% 06 97% 7 1300 (In M dh 7% pf 97 97 96 96 f- 1::
45% 38% 38% 40 .. 200 0lmbn1 Bros.. 38% 38% 38% 3S%|. %
102% 93%! 95% 96 7 400|Otmbel Bros pf 95% 96 95% 96 f- 1

18% 9%' 9% 10 .. 700 OUdden Co.... 9% 10 9% 0% %
s%' 5%| 6% 6 .. fiOu'Ooldwyn Plot. 6 6 5% 5% %

'
44% 30% 31% 32 .. 600.Goodrich 32 32 31% 31 % r %
35 22%! 22 22% .. 1100 Granby C M*S 238; 21% 22%; 22% 1
96% 70%' 86% 86% 7 4000 Great Nor pf.: 87% 88% 85% 85% 1%
45% 31 30%' 31% 4 1600 Great Nor Ore 33 33 31 31 2
i,i%| «%: 9l. 0%i .. 800 Ou»in .Sugar .. 9% »%| 9% 9%!f47if, 42 4 1 ..| 200 G. M & N pf.. 42% 43 42%! 43 + I
04% 44%! 70%' 71 .. 1010O Gulf State* St. 78 78%' 69 71 1-6
3%' 3« 1%! 1% ..| MtijHablrdhaw 10 1%! 1 % 1 %! '%! I*

103 80%i 82%! 83 7! 100|Barunnn 62% 82% 82% 82%! f %
80%i 65 80 82 6! 200 Homestako ... 80% S0% 80% 80% 1 i

24 19%! 20% 21 i 2 S0OO.Hudson Mot...! 20% 21% 20 .. 20 f- %
23%! 10%: 21% 21%I l! 600 Hupp Motor ..' 21%! 21%' 21% 21% %
14%! 3% 4%' 4% ..! 600 Hydraul Hteol.j 4% 4%: 4% 4%| %
01%' 66% 67 68 .. j 3200 Houston OH .. 69 69% 67 !( %
115%' 97%|108% ;109% 6! OOOGUinnia Cent.. 1108% 109%108% 100 .i
21% 15%l 15%' 16% ..! 600i1r*Niahon»a ... 15 % 13%. 15% IN (- %
45 32% 1314 34% .. 6001 Inspiration 34% 35% 33 % 33% !. %
5 %' % % .J 20Gjfnterboro C .. % % %| %'. %
12% % 1 1% ..| 100 Intorhoro C pfl 1% 1% 1%| 1%,
38% 26 83 8816 3%| 1200|tnt Cement ..I 84 y4% 31%i » |-f 3

%

TODAY, NOVEMBER 17, 1022.

CHANGE QUOTATIONS
VEMBER 16, 1922.

1922. 1921. 1920.
Yearto date 234.994,512 146.706,385% 191,050.725% '

1922. \jr.UlcaiUK.., ll.'lv.l .'pi n- L.OW- Clos-'

nigh.! Law. Hid. Auk, lint Haifa !_ ing. <"»t. | <"» IC1' n»a- f

30% 20% 22 22%| 2j 1600ilnt Comb Engl 23%] 23%| 22%! 22%!. % !
115% 79'%! 102% 104% 5| 300 Int Harv Co. .1103 |104 1103 1103 .. I'
27% 9% 10% 10%I ,.j 5100 Int M.*r Mar..j 11%| 11%; 9%j 10%|. 1%
67% 44% 45% 45% C| 21300|lnt Mer M pf.| 49% 49% 44% 45*% !. 3% .

19% 11 13% 13%, 26001 Int Nickel ....I 13%' 13%[ 13% 13% + % .

64% 60 70 74 6! 100'Int Nickel pi. 74 74 74 74 !. 1
63%: 13% 49% 50 .. 2600'Int Puper .... 51% 52 49%! 50 .1%
80%! 59 71 74 «! 200|lnt P pf stpd. 73 73 72%. 72% ..

32% 21V. 22 22 U XOI. Int ltuni.I Tr "2U. ->3 21V,: 22%!. % .

20% 12% 14% 14% .. 2800 Invincible Oil. 14% 15% 14% 14% + 74|.
53% 24 40 41% .. 9001Iron Products.! 42%! 43 42 42 + 2%

2% % % 1700|Island Oil & T| %-t- % %! %l L
22% 10 18 18% .. 200 Jewel Tea .... 18% 18% 18% 18% 4- %.,
54% 34% 40% 49% 4 700 Jones Bros T. 48% 49% 48%! 49% + ST.
7% 2 2% 2% .. 400;Kan & Gulf... 2\ 2% 2% 2%| ..

30% 18 18% 19% .. 1300 Ka n City So.. 18% 19% 18%i 19 i+ %
59% 52 % 53 55 4 lOOiKan C «o pf.. 53% 53% 53% 53% ..

48% 34% 39% 39%j .. 3300!Kayser & Co..! 41% 42 39%! 39%|. 2%
53% 34% 41%. 41% .. 5200|Kell.v Spr Tire 42 43%: 41 %j 41%'
39%! 25% 31% 32 .. 4300lKennecott 32 32% 31%. 31%!. %
24%: 4% 0% 6% .. 3600 Key Tire & R. 6%' 6%| 6% 6%i ..

189% 110 .180 184 7 lOOOlKresge SS...US4 186% 184 :i85%l-|- 3%
8o 44 76% 77%' .. llOOlLack Steel ...| 78% 78% 77% 77% . 1
94% 48 88 90 7 500!Luclede Gas..' 91% 91% 90 90 4- 1 %
39% 10 31 32 .. 500.Lake E&YV.. 3174 32 3174: 32 + %
35% 24%I 24%! 25 2 300:Lee Rub & T. 35 25 25 25 + %
72 56% 627s 63% 3% 4500 Lehigh Valley. 63 64% 62 74 62% . %
65%! 52%| 55%1 56 |3% 3400 Lima Loco ... 56% 57% 56 56 . %

235 1153% 190 1222 12 200 Li* & M Tob.,190 190 190 190 . 5
126 98 120 124 7 200 Life' & M T pf. 122 122 122 122 . 1%
23% 11 18% 19 ..! 2700 Loews lno ..J 18%| 19% 18% 19 + %
14%: 9 12>4 12% i| 400 Loft Inc 12% 12% 12% 12%'. %

ISO 14774! 162 163 12 200;Lorillard, P ..'163% 163% 16274 162%!+ 2%
1147s L<|^ 125 130% 7| 1100 Louis & Nash. 130% 1327. 130 130 7 1 .- 74
6174 26%I 53% 54 .. 2000:Mack Tr Inc.. 5474' 55%| 53% 53%I ..

87% 54 Sl 84 7 100'Mack T 2d pf. 83 83 S3 83 . . 1
35% 30% 31 31% .. 500 Magma Popper 31 3174' 30 74 30 74 . 74 t
40 I5%j 30''41 31 . 2300 Mullinson & Co .31 317-.-: 30% 307i 74t i
84% 7371 77 79 71 1Q0 Manati Sug pf 79 79 79 79 !. 1 355% 44 45%) 45%) 7| 1000 Alan 161 G ctfs 45%! 46% 45% 4574 .. t
59% 3 2 54 74 54 % 31 900;Manhat Shirt. 54%! 5574 54% 54% + 74 132 5% 22 25 ..I lOOIMkt S II 2d ptl 2274! 2274 22% 22% .. (j
76 35 67 68 4 61 1200|Mkt S R pr pi 68%, 69 6 7 74 67%'+ 74 <
3 6' 1 20% 25 % 26 74 [x "! 700IA1art-Parry ..! 26% 27 26 | 26 !. 74 1
jo-;*: zi uZ 32% 4| 2600|Mamn<l OH... 32VhI 32%i 31% 3-' ..

25%i 11 13%' 14 ..| 1900jMax Motor B. 13%| 13"g! 13 13 %
108%.101 J15S 163 101 500!May Dept St.. 165 >105 164 164% +1%21%| 13%; 17%I 17%; l! ISOOfMcIntyre Por. 17% 17% 17% 17% +- %
335 1106% 1209 !209%j 12! 700!Mex Potro! ...212 212 209% 2091. + 1%;
34% 14%| 17%: 17%! 2! 1600 Mex Seaboard. 18% 18% 17% 17% . %
32% 12 16% 17 2j 400 Mex Seab ctfs. 1674 1674 16% 16%%
31%! 25 24 V 25 21 1200 Miami < 'opper. 25 25% 25 25
16 ill 11%! 11% 1 20 6800, Mid States Oil. 11% 11% 11 11% -f %
45% 27% 28%; 29 ..! 9100 IMidvale S & O 29% 297s 28% 28%| %
14%! 5 7 8 . .| 400 M A St L new. 6% 7 074 7 14- %
75% 55 65 67 4 100 M.StP & SSM.j 67 67 67 67 I3
75% 55 65 67 41 25|M,StP & BSM. 66% 66% 66 74 6 6 74 ..

19%| 7% 15 115% ..| 1800'Mo. K & T w i| 15% 15% 15% 15%I ..

48% 24% 40 41 ..! 800IM.K&T pf w l.j 40 41 40 40 |. %
25% 16 37 17% .. 1000|Mo Pacific ...| 17%: 1734 171,4 17141 ..

63% 45% 46 46 % . ,| 3200 Mo Pacific pf. 47* 48 46% 46%|. %
76% 63 68 68%! 3| 500 Mont Power ..I 68% 69 «S 68 |. 1%
25% 12 20% 21% .. 1300 .Mont W & Co! 20% 21% 20% 20%|. %
17% 13 16 16%' 1 6100 Moon Mot Carl 15% 16%! 15% 16 + '%
11% 9% 10 10% 50c 1000 Motherlode C.| 10% 10%l 10% 10%:. %
34 17 17% 19 .. ZOOlMlUUns Body..! 19 1? 19 19 ..

21%: 9% 11% 12% .. 300 Nat Acme . ...| 11% 11%' 11%! H%l+ %
262% 123% 250 258 7 1100 Nat Biscuit .. 262 262% 258 |258 |. 1%
126 113%I124% 126 7 100 Nat Biscuit pf|125 125 |123 ]125 i+ 1
6674] 26 67 59 .. 100!Nnt Clo & Suit] 57 07 57 57
4%I 1 1%| 1% .. lOOlNat C & Cable] 1% 1%I 1% 1%I. %
68% 30%' 62% 62% .. 1200'Nat Bn & St..I 63 63%' 62%! 62%'. %

105 SI 100%'102 7 200 Nat E & S pf.%01% 102 101%%02 1+ 1%
118%| 85 lll2%jll3%C 61 6500|Nat Lead 115% 117% '112% 1112% . 2%
J" "72 <>-2 O I Ol Al 1 pi O H n*:M 0"g !>^s

» 7%| 3 2 % 3 ..I 120G1NRR of M 2pf| 3%' 3 Mi1 3 3 ..

19%| 13% 13%! 13%' ..I 800 Nevada Con C.| 13% 13%! 3314 I3%t-f %
85% 54% 33%! 83 6! 1800IN Orl, T & M.j 81% 83% 81%' 83 |-f 2
41%! 25%! 26 27% ..! 1700]N Y Air Br...! 27% 27% 25% 26 |. 4
51%! 45% 45 46 .. 300'N Y Air Br A.I 47%' 47%! 45%! 45% 1
101% 72%I 93%! 93%1 5 8400 N Y Central.. 93%' 94%! 93 93%!. % a

91%! 51 % 82 84 51 200;N Y. C & St 1,1 83 83 82%! 82% + % 1
93 61%' .. 86 51 100INY.C&SL, 2 pf| 86 86 86 86 I. 3%
46 26%! 26%! 27%|2%| 800:N Y Dock | 26%' 27 26%' 26%!. %

102 1102 99 [102 51 15!N Y, I. & W..I 99%' 99%! 99% 99%| ..

35% 12%! 22 22%' ..' 23700|N Y. NH& H! 23% 24 21% 22%!. % v30%: 19%! 21 21%! 2' 600IN Y. Ont & W 22 22%' 21 21 .. ,
125% 96% 1116 % 116% j 71 SOOiNorf & West..1117% 117 116%'116%'. % <J
82 72 75 85 41 10o,Nnrf & W pf..j 80 80 80 80 1+ 1% c
100% 44%I 81 >4 85 5 15300'North Am Co.' 85%! 86%! 82%! 84%!. 1% 147% 38 44%' 45% 3] 2091 North Am frf..1 44%! 44%! 44%' 44% .. r
90%I 73%I 78%i 79 5' 4500 Northern Pac.| 79% 81 78%' 79 - % c
14%I » 5%I 6%! . ,| 200!0hio B-4 B Col 6 6 6 6 +1 1
59 47 57 59 2%i lOO'Ohln Fuel Sup.! 57%! 57%l 57%' 57%' .. 1
4% 2 .. J.. .. 2000lOkla P & Kef.' 2 2%! 2 2 1.. t

28 12%I 19 19%1 ..! OOOlOrph Circuit .! 19%! 19%! 19 | 19 .. jj168%! 116 |14« 1152 8| 100'Otis Elevator. %48% 148% 148% 148% + 3% <

16%! 8 t S% 8% ..I 400'Otis Steel .... 8%l 8%l 8%! 8%| ..

66%! 40% .. I 7] 100'Olis Steel j.f..' 45 45 45 45 I. 6
42% 24%' 37 37%! 21 9001Owens Bottle.! 36%' 37%! 36%! 37%'f %105%! 99%IJ06 .. 7' lOO'Owons Bot pf. 1105% 105%!l05%lt05%,+ %l .. . .1 3001 Pacific Devel.J 1%' l%[ l%i l%| ..

91%! 62%! si%! 81%' 51 11001 Par (las 82 82%' 81%' 81%1-f %13 '11 12 14 ..I 200'Pacific Mail ...j 13%l 13%! 13 13 1
69% »(%f 46%! 46%| 3! 14300 Pacific Oil 47 47%I 45%' 46%'+ %95%' 48%I 84%! 85 8' 8300'Pan Am P*T 86 87 84%' 85 ..

94% 44 83 ! 83% 81 9400lPan*Am P&TB! 84%' 85 ] 81 | 83 ..

12 4%! 5 5% ..) 300|Phanclle P& III 5 5 ( 5 5 |+ %
17 9%| 9%I 10%! ..I 100'Par & Bin* 9% 9%! 9%l 9% 1%49".! 33%! 46%! 46%! 3' 4400lPenn It R 47 47%! 46%' 46%. %13%I 3%' 3%' 3% ,.| 15001 Penn Seab Stl.l 4 4 3%' 3% ..

97 59%! 91 91%! 5! 9001 Peoples Gas..! 91%' 92 91 91 .. L
40% 19 30 30%! 2400'Perc Marq 30%' 31%! 30 30%'. % ..

<4% &»>% 60 67 5! 20AIPore Mnrq pf..! 67 67 66%' 66%'. r45%! 31%' 40 40% 3' 400' Phil. Co 40%' 40-%' 4ft1; 4ft1,;' ..

59' i' 28% 41%' 42 2) 5400'Phillips Pet... 42 42%' 41 »4 41V4'. %
24%[ 8 11 11%| .. 100iPierce Arrow.' 11 '11 11 11 1+ %l
49 18% 27 2.X .. 300! Pierre Ar pf..! 29%: 29% |27 27 . 1
12 4 4% 4%! .. 2000 Pierce Oil 4U| 4%! +%' 4%l+ % l'
72 56 56 56%! .. 700]Pitts Coal 56% 66%I 56 56 . 1 r

120 66%ll08%:l09%! 51 1200|Postum Cereal 108%1 lift 108% 108%'. % "

112% 1105% 110% 'ill 8! lOOlPostum C pf.. Hll % 111% [111 % 111 %' + %,"49%! 3974' 42 42%! 4 600'Pitrely WiRfflyf 43 43 42%' 42%]. % n

41% 23 33%' 34%' 2700! Pitts & VV Va. 3.3%' 35% .33% 34 4- % ?
94 76 92%! 95 6 100i Pitts & W V pf' 94 94 94 94 + 1% 1

24% 14%! 19%' 18%'l% 100 Pond Cr Coal. 18%! 18%! 18% 18%! + % jn
93% 63 80 80%] .. 200 Press StI Co.. 80%' 80%| 90 80 . % r

51 24%! 40% 41 1900 Producers Ar It1 41%' 42%l 40%' 40%'. % v

99%1 66 94%' 96 6 1800 Pub Serv N* J.' 95% 96%! 95 95% 4- % !"
1?9% 105%' 126%! 126%! 8 31001Pullman 126% 127% 126 126
53%! 30%' 42 42% ..' lOOOjPuntn A1 " ?.! 42%' 43%| 42%l 42V + % "

38%' 26%' 27%' 2774' 2' 2300-Pure Oil 28 29%: 27%' 27%' ..

fl

126%] 94 110 tilt .81 llOOlRall Steel Spr. !112% 1113 [11074 110%!+ 1%
36%' 19%! 34%' 35% '3.41 200 Hand Mlnerf.. . 34% 3t% 34% 34%| ..

19 12% 12%1 12% ..I 1400 Hay Con Cop.. 12% 12% 12%! 12%'. %
87%i 71%! 77% 7S 4 6200'RoadlnR 78%' 79% 77%' 77% . %
57 43 49%' 50 2 lOOiReadin* l.st'pfj 50 50 50 50 ..

59%! 45%! 50%' 52 2l 300'Headinc 2rl pf 50%' 50% 50%' 50%'4- %
42 24 32 32% .. 100 Hem Type 32%! 32%! 32%' 32% 4- %
51 ! 12% 12 13% .. 200'Heynoltls Hpg.. 12*41 12%' 12%' 12%. %
41 '24 20 24 .. 1500 Replogle Stl... 25% 25%| 24 24 . %
78%! 46%' 46%: 16% .. 3900Rep Ir & S 48% 48% 46%l 46% %95%! 74 81%' 82% .. 100 Rep Ir & H pf. 82 82 82 82 4- 2
60%' 43 56%' 56%' 3' 3500 Reynolds To 13 66%' 07%I 56%: 56%!+ %
21 8%! .. .. ..| 1001 Robert Heis... 15%) 15%) 15%' 15% . 2
67 47%' 54 54 % '3.89 2100'Royal Dut N Yl 54 54V. 53%' 54%!+ %
20%l 12%' 18%] 100 St .los Lead.. 18%' 18% 18% Pt% + %
o«g7H *»» ?*! **721 i.'»vu ni uo <v r» r . «- > *o*T4 *-7* - »

66 36 42% 43 | ..I 200'St L t 8 F pf.j 43 43 13 43 I. 1 "

36% 2014! 81% 32 . .1 1000'St I* Southw. 33 33 81 % 31% . 1 %
50%' 32%; 03% 5414' ..I 600l8t R S W pf..l 55 55%! 53% 03% . 1 %
614' 1'4l 2141 2%! ..| 400!San Cec Sugar! 2% 2% 214 2%'. 14.
514 1 %! 3%[ 414' ..I 7200 Saxon Motor..! 4% 4%' 3% 4 . %j
10 2%; 0%| 0*41 100 Seah Air Ripe.! 5%' 5%' 0% 5%l + % ! i
15 3%! 7%I 814 1300'Soal. Air I. pf.! 714' 8%i 7', 7% '. % I ,
94% 09% St 82 .. 27001 Sears Roebuck 83 83%! 81',' 81% . 14 t
23% 6 s%| xv 400'Seneca Copper] x*4] s*4' 8% x% . 141 <,
4X141 35141 3fc% 37 11.6514 600 Shell Tr tk TrJ 36% 36% 36% 36% 4- % 1
96%| 92% 93%' 9114' 6| lOOlShell Un Oil pf 94 94 94 94 .. %
38%: 18%1 316* 31*4 2! 7200'Sinclair Oon«oll 32%' 82%' 31%' 31% .. ,!
102 97%! 9814' 99 8 lOOlSlnclalr Con pf' 98% »s%' 98% 98%; - % 1
11*41 9 I 9 9% .. 2900 Skelly Oil 9% »%' 9 9 . %
54%] 34%! 41 43 .. 100j8IO»S-8h S & I, 41% 41% 41% 41% 4- % 1
87% I 85% 35%' 39% .. 400 South P R Hug 36 36 35% 36 .2% r
96%1 -8% 9(4 90% 6 37n0'South Pacific.' 90% 91% 90 90 I. % >

28%1 17% 22%' 22%! ..I 0300 So Railway ..] 22*41 23 S, 22% 22%!. % t

71 45% 62 62% 5 1400 So Railway pp 62% 63 62 62 14- Sit
250% 169 201 202 Ol 6600'Stand Oil. N .T 201 202% 198% 201 f- 1
118% 113% 118 118% 7 500'St Oil, N .1 pf.'ll7% 118% 117%'118%'+ %
135 91% 118% IIS", 4 2300 St Oil of Ca!..120\ 120% 118% 118% . 1%
24 17 17%' ix ..I 200 Splrer Mfg Co. 17% 17% 17% 17%. % ,
57*4 24% 55% 56% 4' 500 Stew War Hp*!1 57% 57% 56% 06% 4- 1% '

59% 35%' 00 51 4 200'Stromherg Car' 02 02 ( 52 .*.2 14. 2% ,
139% 79V, 122% 123 10 21400 Sturlebakcr . ..1124% 1124V122% 122%% ,
8% 3% 6%' 7 .. 1600 Submar float.! 7%: 7%! 6%i 6% . %
10% 4%, 4% 4% .. 600 Superior on .j 4% 4% 4%[ 4% 4- % r
39% 26 28% 30 .. 800 Superior Steel. 28 28 28 28 -f 1 r

2 2 2% .. 300 Sweets Co Am' 2%' 2% 2% 2% . I
12% 8 % 8%' 8% .. 1900 Tenn Cop & C.i 8%' 8%' 8% 8% % ,

r.2'*1 42 46% 46%! a 6600[Texas Co 46% 47 46% 46%' + % ,

67%' 36%I 59% 60 4 lSOOOHYx Gulf Snip.' 60% 62%' 59% 60 + %32%) 19»j.1 19%] 2« 1 6800 Tex Pac C ft O! 20% 21%, 10% v19%!-- %
36 20 * 20% 20% .. 290O|Texns & Poo. 1|%! 23 20 20% . 17,
2.".%' 14 1 .*i% ir.% .. 700 Third Ave ... 16% 16%l 16 16 . u,

15* 109%) .. .. 2091 Tide Wat Oil.. 131 % 1 31 % 131 % 131 % + % «

67 49 %' 49% 60 . 6700 Tob Produetx.' 51 62% 60 50 I. %
87%; 76%| 78%! 78%! 7 2000 Tub Prod A... 79% 79% 78% 78%]+ %
35 23%' 31%' .81% 3 2200 Tlmken It 11.. 31 % 32% 51% 31% . %
62 22%! 66 60 ..| 100'T, HI l< A W pf! 55 65 65 55 ..

20%! 7% 12% 12% [ ..! 2400 Trap aeon Oil..! 12%' 13 12% PJ%I. 141
62%' 34 .. 2,1 100 Twin City RT! 68% 58%! 6814' 58%'+ %'
145% jl25 141 '143s 10! 200 1'ndrr Typo . .(14 ! 1*3 143 143 I-+. S
145%1125 .. .. 10 50 Under Type 1 ">% 143% 113% 113% + 3%
78 56 63%: 67 6' 100 tin Ha>r & Pap! 66 66 66 66 . 2
28 16 .. . . .. 2900 J'nlon Oil 16 16% 16 16% 4- %
154%%25 140% 140% 10' 5900 Cnlon Paoiflo 141% 142% 110% 140>.. -1
SO 71%! 76%' 77%! 4' 100Union Par pf.1 77% 77% 77% 77%' + 14
115 104% ,115 125 71 300 Cn Cigar Ht pf 118 115 115 115 '+1
85 60%>-74%! 73 ..| 300 t'n Drug 75 75 74% 74%!+ %
162 |113%|150%|152 | 8| 600|Unlted Fruit..|153 |153 150% 150%j. 2
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TOPICS OF WALL STREET. KfairrrllriitiKltii Hltrlirr.
With 'he peak of the interior'.. <le- f

nand for money Just about over, the
iveekly statements of the Federal Re- 1
lerve System yesterday Indicated a re- I
urn of funds to the central Institution.
Member banks borrowings increased by .

nore than $1:2,000,000, but at the same
_

.irno reserve deposits expanded more

.ban $17,000,000 and thero was a con-
Taction of $10,000,000 in outstanding!
trculatlon. The Increase in deposits,
oupled with a drop of $7,000,000 in gold
-eservcs, accounted for the decline of
lie reserve ratio from 76.4 per cent, to
15.2 per cent, for the system. The
>tatement of the New York bank
showed much the same changes as that
for the system except that gold rejervesat this center were increased by
M,000,000.

October Tratllc Heavy.
Record car loadings for October were

'airly well distributed throughout the
ountry, according to reports from widoyseparated lines. The Northwestern
arriers made considerable gains over

aat year, and In some instances the figirescompare favorably with those
:halked up during the heavy traffic year
>f 1920. New York Central's report
overing traffic, movement last month
ndicates a new high mark at 850,607
ars. The previous high mark for that r
oad was In August two years ago, ^
vhen the total was 834,244 cars.

Baldwin's New Order.

Announcement was made yesterday
>y the Baldwin Locomotive Works of
he receipt of an order from the St. Paul p
oad for 50 locomotives, involving about
>3,000,000. At the same »Lmo other
icattered contracts placed within the
>ast few days have added another $300,-

:em. Inquiries for 60 engines from the
Turlington and 5 from the Georgia Rail

oadare reported to be outstanding. One
nature of the present business of the
Vmerlcan Locomotive Company, it is
)ointed out, is that of the $43,000,000 in
infilled orders on its books only about
me per cent, is represented by foreign
:ommitments.

Rnllrond Legislation.
Railroad officials have followed with

teen interest developments as reported
rom Washington in the direction of ad-
iitional railroad legislation. The feeinghere is general that while there may
>e attempts on the part of radical nicmjersof Congress to enact restrictive
egislatlon from time to time the sounder
dement will intervene to protect the
carriers, whoso strides toward adequate
ransportation since Federal control
lave been considerable. The outlook
lor the carriers at present is not viewed
with alarm, but it is believed that with
my kind of public backing the situation
a ill work out to the advantago of all
loncerned.

(nil Money Kinder,
The call money market was distinctly

asier yesterday, but time funds did not
elax materially. Call money opened .

ud renewed at 5 per cent, and then .

ased oft to 4 per cent. In the time
noney market borrowers appeared to be |
eady to accept loans at 5 per cent, for I
II maturities. The volume of business I
n time funds was considerably heavier. r |

Amrrlcan Can,

Shares of the American Can Company
t ill be placed on a yearly dividend basis
>f $5 or a share when Its hoard of
lirectors meets late in December, acordingto interests close to the com>any.It Is believed that the $."> rate is <

nore likejy to be decided upon. The
ompany's net earnings in the first nine
nonths of tiie current year totaled about
il4,000,000 and the expectation Is that
he net Income for the entire calendar
'ear will show more than $20 a share
hi the stock.

I. C. V. Hearing To-day.
To-day marks the start of the hearing

>efore the Interstate Commerce Com-
nlssion relative to railroad consolidalons,and the first matter which is to
:ome up for discussion is that of the
iroposcd merger of Northern Pacific.
Jreat Northern and Burlington. offlialsof the three lines arc ready for
he discussions. Following this case the
ommission will start on November 21 a

learing on the plea of Southern Pacific
o continue to control Central Pacific
nd Union Pacflc's counter plea that the
onaolldatcd working agreement be- uboguted.

Sew (ins Mnek on fnrb.

The New York Curb Association yosepdayadmitted to trading the 1.M0.HI
io par value common shares of the ConolldatedOas Company of New York
when, as ind If I «ued" under the pla =

nnounced two days ago. The new stack
pened at 62 M, and on a turnover of

-J 111, Ill
,*t»u snares laituum .v. v.-^.

ommtttee on listings and securities
uled that transactions In the shares
rera without the proposed subscription
ights attached. The latter also were

luted. The first alt of the rights wts J
tade at 2H and the closing was 9tt I.
n eighth of a point.

(lenrral Motors Active.

Yesterday's stock market saw heavy l|
outings In tic COW stock of the «

leneni Motors Corporation in anticlpa- J
Ion of the resumption of dividend paynentson that Issue. Transactions In
ht.-se shares In the first two hours of ss

radlng Involved more than 77,000 shares .

nd the day':- trading totaled .

hares The stock c inr>d hands at
~~

rices between 1(1^ and 15 *-» and closed
.t 14% with n net gain of 'i a point,
tock of K. I. du Pont de Nemours, which
hrougli subsidiaries owns twelve shares
if General Motors common for each
hare of Its own outstanding stock, was

trong In sympathy. A
I'nstern Presidents Meet.

The meeting of the Ka.-lern Pr-si- H
lents Con'rreic e c was said ~

o be entirely routine, ft is understood
hat the question of changing the headluartersof the Association of ltallway
Executives to Washington catno up for
areful discussion, but that no formal
leclslon was reached, because the mater|« In a tentative stage un'l not
Ikely to be voted upon until next month.
t Is further believed that the subcommitteeof the association's special body
ippolntcd to revamp the policies of the
rrganlxatlon la working oul the various
letalln connected with tho change.

Antomotlrr Indnstrlnl Outlook.

Although the larger nutomoblfe plants
lave entered November with MUffh w nt
irdera to Justify production close to
he high schedules for the year they
ire hclng :-erlously hampered b< In- .

iblllty to got enough bodies for the j
dosed type of car around which outwitIs centered, itccordlnir to the curentIssue of Aa/omoMt c frutustfici |
<ome makers have sharply curtailed
iperatlons in consequence. The trans- *"

lortatlon situation has added to the p
llfflculty of obtaining material and d«Iverlngcars, which is now of greater
onoern than sales since the demand for
dosed cars Is exceeding expectations.

Montaomery IVsnl Knrnlnas.
S'ales of Wontcornery Ward dc Co. In

the first ten months of 1922 totaled
109,841,110 in contrast wrlth $00,980.454 In
;he corresponding period of the pre-
reding year. Hales the last two
months of the year are ordinarily the
argest of tho year and If the usual
rato Is maintained the aggregate
*a!es for T922 should be In the neighborhoodof $*7,000,000, compared with
175.*06,010 In 1921. Krom thegn figures
ind trend of business It Is estimated
that the company's net earnings for
the year will bo between $1,000,000 and
15,000,000. I

, I.
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CALLED BONDS
Which is Best?
-to hold until redemption
-or reinvent nou?

We have just completeda timelydiscussionof this situationand have listed
the more important
issues which have
been called for later
redemption.

A copy of this discussion uill
be furnished you on request

Graham, Parsons X Co
HII.ADELPH1A NEW YORK
J5 Che»tnut St. ZO Pine St.

- /

Seasonal Tendencies
in the

Cotton Market

are dealt with in our letter
H-12 which we will be glad
to send upon request.

McClave & Co.
Members {
67 Exchange Place, New York

Telephone SSIO Hector

UPTOWN OFFICE
Hotel Ansonia, 7.?d St. & H'way

Telephone 101 h Colurnbns

Dietinriirtn

Investment
Service

For many years this firm
has been identified with the
financing of many nation illy
known and hichly successful
'industrial corporations.
We have also been of serviceto Banks, Institutions
and Estates in the selection
of investments.
Our experience both in orisinatineand distributir
curitics qualifies us to rent:' r
a valuable security e Ii
to those interested.

Merrill,
Lynch
& Co.

JnTeatmenta, Commercial Paper
no Broadway . n Eaat 43rd St.

New York
Member 1 New York Nock Exchange

. K. Rice, Jr. & Co. Will Buy
200 K. W. BIWh t orn. II

2."> Home Insurance
liKt Ftdellty-Phenlx ln».
HXt Kirhr l.umber I'fd.
I (Hi Nationiil Ire Irit-UK Com. ft Pfd. ]|
U *«le ft Tnwnr Mf«. II

a r n, »_ a f* 111*1 C*-ll .

. n. nice, dr. « *_ o. win ae:i
50 A»« l«trd I.nm! < n.
100 < nmphHI llokiiiK <«m. K- Pfd. *

200 .Innim Biitl»r C.r.K-rrj Com. S I'M.
50 N.MoiihI l tirl «.»*

100 I niitn Forrjr |
100 Wnrri Unking Pfd.

I.K.Rice, Jr.&Co.

,,Bank and I rust Co.
Stocks

flcCLURE, JONES & REED
Members blew Y»rk Ttock EtrKangf

f 9rM<i*A7 Phone U2I R**t#r

Congoleum Co.
Pitts. & Lake Erie
Babcock & Wilcox

FREDERIC H.HATCH & CO.
74 Bway NY Tel B'j Or 1220
^OSTOK -CMICROO -PHILA " MONTRIAt- PITTS6UR*H

bonds
Investment Suggestions on request

Dominick & Dominick
Members \'rw York .Vl A 1 nhante

1^ Broadway t ,.i... n<* or

Bonds for Investment
Harris, Forbes & Co
Pine Street. Corner William

NEW YORK
II

Fonda, Johnst. & Glov.
4' s 1947 and 1952

Wolff & Stanley
72 Trinity Place New York

Telephone Hector JO.

*


